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Abstract: Against market failure and for the sake of equity, the advocators of regulation think it necessary to impose regulation on infor-
mation disclosure of the listed corporations and to inflict punishment on false statement and insider trading. The advocators of deregulation,
based on the agency theory and signaling theory, believe that since the management has the intention to willingly provide the real information,
it would not be of much significance to make compulsory requirement to the information disclosure. This essay suggests that the management,
the provider of financial report, would be weighing between the cost and benefit of their misrepresentation. If the cost is lower than the benefit,
fraudulent practices would occur. Therefore, financial reporting should be brought under regulation; false statement should be prosecuted under
law. The regulation, however, should be properly conducted.































等)的验证和法律的制裁。Peter Taylor 和 Smart Tur-
ley( 1986)也指出, 管理当局具有强烈的动机来提供
充分而可靠的信息, 以便吸引资源并确保对股票价
格等经济指针 ( economic indicator) 产生有益的效果
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( beneficial effects)。Paul G. Mahoney( 1999)对证券联
营( stock pools)研究后得出结论, 1934年证券交易法
主要是由于国会和政府想对证券交易所实施政治控
制,而不是要减少操纵( manipulation)。Jan Barton 和
Gregory Waymire( 2002)对 1929年10月在纽约证券交































































and Meckling, 1976)。只要这些契约得以执行, 金融
























2004 年 4 月
第 26 卷 第 2期
             山P西P财P经P大P学P学P报              
Journal of ShanXi Finance and Economics University Apri. , 2004




























































































2004 年 4 月
第 26 卷 第 2期
             山P西P财P经P大P学P学P报              
Journal of ShanXi Finance and Economics University Apri. , 2004














偏低定价( underpricing )问题。而管制论者认为, 信
息不对称不是市场所能克服的, 需要对会计信息进





消费此物; ( 2)公共物品的消费是非排他的, 它不能
阻止潜在的使用者,无论消费者是否在取得公共物
品时付出成本, 都将从公共物品的消费中获益; ( 3)
公共物品的生产和消费是不可分的,它不能分割出
售。
信息是一种典型的公共物品 ( 刘峰, 1996)。
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发会计丑闻后, 美国国会于 2002年 7月 30日发布
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